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IJKLMNPQMNRSTJUVWTJLJXVKRNJYJZJWXM[RXMPQM\
XJTQJT]WPML]NRWZ]XMYXJSMXMY M^TMLM_RTQYRWRT
M^Y]ZJ
`
aT]NRSMXSMN]bWR]K^QJYZNJXVKRNWSRXQR[R
ZJWTMNJcJRTJdc]QJT]SJMefghfiejgflfmfnfopmpnqrplqgs
tuqvwxjyjuqz{pxyp|efvwxjyjuf}~a
]NRSMXWcNRYR]b^ MY]ZJVWPMWTJLcNRZNRKJSMZWS]]
MQ^JZ]KJ]NWS]MSL]QTRPQM^QJXWVWTJLZM^ ZJZ]QJZNJ
ZMQXJ]NRMQRKVcTJT]XJYNRcMLJZNJQR[RMdNJLcNVNVWR
MY`VMdc]SV^ MY]ZN]b]KLNRJXJT]_Z]bXVKRNJZJ
XQR[Z]XWTQJZ]JXJ\J

MWcNRYZN]b^ MY]ZJYNRcMLJZNRQR[RXVKRNJd]cNR[]
MYQRRZVWTJ^ZJ]NVNRQWRV^cJLZMXWLRcMZJPQV[JZNR
WJLNRTJPQ]TRQRZWS]XMd]cJW]XJaYMSNRMQ^JZ]K]QJZNR
]PQMLRYdJWJWTJZJSJ]NRJUVWTJLJXVKRNJ]]NRJ
XJT]_ZMWT]]KMWTJcJ
J[ZMNRZJ^cJW]T]YJWVVWScMPVT]bTRQRZWS]bMd]cJKJSJ
dQMNZ]XXVKRN]XJWTQV_Z]XYNRcJTZ]]XJYJLJZRPQR\
PMQVSR]WJLNRT]LRKJZ]KJZJ_]ZQJYJVPQM^QJXVa
SJM]VPVTRMQR^]WTQJ]N]XVKRNWS]bKd]QS]aJWTNRJMWR]
VL]YVWTJZNRXVKRNWSR^ QJR]YMSVXRZTJ]NRaYJLJZ]WV
WJLNRT]MQRMQ^JZ]KJ]N]]XRTMYMcM^]N]MQX]QJZNJXVKRN\
WS]bKd]QS]aZJ_]ZVPQMLMRZNJQRL]K]NRVZYVWJaQR^]\
WTQJ]NRXVKRNWS]bKd]QS]aSJM]MPMWTVPSVKJMWZ]LJZNR
XVKRNJ
 ¡¢£¤¥¦§¢¨¢£§¢¦©£ª¥«¬­®¯
IR^]WTJQXVKRNJa^JcRQ]NJ]Kd]QS]VI°MQXVc]QJZNR
PM_RTSMX\]bSJMt|qmj±egfoflfvwmfyfufw
²|hfytujrrplqgjrf³´fxq|jgfrfjloj|ufrf³ty|pµejr
mgqxfyej¶jrf³rplqgtujrjmwuprqeyf¶jgtujrloj|ufrfyq
v|wtyw|jrfuwgjrfrplqgj|ftvwxfip·
¸
MNRLQcMPMNRYZM\
WTJLZNRZ]MP]WdJKRPMYJTJSJSMNJWJYQ[JLJJW]ZJZTJZ
dQMNMY M^TMLMQJKc]_]T]bLQWTJPMYJTJSJMWLJSMXR
XVKRNVSMN]MdVbLJJNVMWZMLZR]ZMQXJ]NRMXVKRNVa
WRQL]WZR]ZMQXJ]NRzMLQWT]XVKRNJaMWZ]LJ_VaJYQRW]
PQMWTMQ]XJaMYNRc]XJaKd]QSJXJaPMYJTSRMYNRcJTZ]]XJ
zKLJZN]XJaWTQV_Z]XKLJZN]XJaXVKRNWS]XSZN][Z]JXJa
QJY]MZ]JXJaXVKRNWS]XJQb]L]XJaWTJcZ]XPMWTJL]XJ]TY
LJYRWRT]PRT^MY]ZJPMWc]NRaaIR^]WTJQNRVLMR\
ZNRXMZc]ZRSMQ]WZ]_SRJPc]SJ]NRPMWTJLcNRZZJWJWL]X
ZMLVQJK]ZVKQJLZ]XPQ]WTVPMXdJK]]KLcJWT]TRVWTJ\
ZMLRXVKRNJWTQV_Z]XNRYNRcJTZ]]XJMXM^VRZPMWTV\
PJSMdNJLcN]LJZNJZML]b]c]]KXNRZRPMWTMNR]bPMYJTJSJa
SJM]SMZTQMcJVZMWJPMYJTJSJ]KWJXM^ XVKRNJ
¹]MNRTMLQcMKJbTNRLJZPMWTVPJSKJQJKLMNZ]T]XZJ]b
YMSVXRZTJQ]WT]JSMN]NMVL]NRSZ]NRKJLQRZNRQWRWVWTJL
ZRPQRS]YZMVZJPQRVNRTRWRVLMYR]KXNRZR]PMdMcNJ\
ZNJa]TM]WTMYMdZMWVPMKZJLJZNRXXVKRJcJJWQJYMX
VWVWTJLV
ºdM^ LJ[ZMWT]aSMc]_]ZR]QJKZMc]SMWT]PMYJTJSJ»I¼½
NRYRZ]T]LZMNRYJZMYPQ]MQ]TRTZ]bPMWcMLJV\V
¾ZJTM_VLMRZNVZMLM^JaJVTMXJT]K]QJZM^ WVWTJLJa
YMPVZNJLJZNRa]WTQJ[]LJZNRTRVZMRZNRZML]b]c]]KX]NR\
ZNRZ]bPMYJTJSJ]WJYQ[JNJ]YJcNRNRZJJPRQXJZRZTZJ
MdLRKJaSJM]QJKLMN]TRWT]QJZNRdJKRPMYJTJSJSMNVR
TQRdJT]WTJcZMX]NRZNJT]aYMPVZNJLJT]]YM^QJ]LJT]
MTRZ]NJcMZc]ZRIR^]WTQJNMVL]NRSZ]NRYMLMcNZM]WSMQ]\
TRZNRQd]WRJZJc]KMXPMYJTJSJXM^c]PQRPMKZJLJT]ZR
WJXMTQRZYML]LR]aVLNRTZMZJKLJZRaZRVQJc^]_ZRTM_SR
SMNRd]ZJXPMXM^cRYJVM_]XMSMXRTQRdJPMXM]V
QNRJLJZNVPQMdcRXJLRKJZ]bKJLR]dQMNZRMdQJRZR
Q^JR]c]ZRQR^]WTQ]QJZ]bKd]QS]TRKJMWTJcRPQMdcRXR
IRKVcTJTVM_JLJZNJ]PQJRZNJT]bPMYJTJSJWLJSJSM
d]TQRdJMd]T]PQ]NRYcM^ XNRQJKJXM^VRVZJPQRRZNR
WTQV_ZM^ QJYJVXVKRN]XJ
¿À¡£¢ÀÁÂ¢Â¢ÀÂ ¥Ã£¤ÂÄÅÆÇÁ¡£¢
]NRSMX M^TMLMPRTZJRWT^MY]ZJNRMQ^JZ]K]QJM
RWTWTQV_Z]bWSVPMLJÈXRVZJQMYZ]WTQV_Z]WSVP
VKRNWSRPVdc]SJ]NR]ZML]XRY]N]zaXRVZJQMYZ]
W]XPMK]NVKRNz]z]SZN][RLZMWTz]z¸aW]XPMK]NÉZN]^J
VXVKRNVzaXRVZJQMYZ]W]XPMK]N½cJKdJV
XVKRNVVKRN]^cJKdRzÊaXRVZJQMYZ]W]XPMK]N
VKRN]cXJË]cXVXVKRNVzTRW]XPMK]NËMTM\
Q^JWSJdJT]ZJVXVKRN]XJzÌ]cNTRTQJY]]MZJcZR
MQXRMSVPcNJZNJXVKRNWS]bPQMRW]MZJcJJZJWTQV_Z]X
WSVPML]XJd]MNRZRWJXMPMTJSZVT]TRXJTWSJ]PQM\
dcRXWSJPQMX]cNJZNJaSJM]KZJZWTLRZM\TRMQ]NWSJ]PQJS\
T]_ZJYMWT]^ZVJZJXVKRNWSMXR]XVKRMcMSMXPMcNVa
LR]MXM^V]T]YJWRJZJc]KMXWTJZNJ]]WSVWTJLJZJWTMNR
PQMX]cNJT]]Z]]NJT]LR]PQM^QJX]SMN]RPQ]YMZ]NRT]SMZT]\
ZV]QJZMXVZJPQR]LJZNVXVKRNWSRYNRcJTZMWT]
»W]XYL]NVZJNYV^MTQJNZ]N]bXJZ]RWTJ]NJÍMd]cNR[JLJ\
ZNJRVZJQMYZM^ YJZJXVKRNJMYaSMN]NRV
°QLJTWSMNVLRYRZZJ]Z]]NJT]LV\JWJ[RcNMXYJWR
PQMXML]QJQJYXVKRNJJdRWPcJTZ]XVcJKMXMbQJdQR
PMWNRT]TRcN]YJTM^ YJZJSQMKMTLMQRZJLQJTJXVKRNJVV
]WVYNRcVNVVdQMNZ]XJS]NJXJ]YM^JJZN]XJZJX]NRZNR\
Z]XQJKc]_]T]X]cNJZ]XWSVP]ZJXJa]KcM[dR]KYJLJ_SR
YNRcJTZMWT]bQLJTWS]bXVKRNJ]^JcRQ]NJZJZTRQc]dRQVMY
aSMNJWL]XKJcNVdcNRZ]]XJVSZN]^VMXM^VVNRVL]Y
VNRYZM^MY]ZNV]KYJLJ_SVPQMYVS]NMXXVKRNJ]^JcRQ]NJ
]K]NRcR°QLJTWSRaPMTSQJN¸PMSQRZVc]WXMXJZ]R\
WTJ]NV¾ÈXVKRN]ÍL]YRMÍcXaJMY]¾
cJdaRWT]LJcXVcT]XRY]NWS]b]ÎRdPQMNRSJTJKJWLRMZR
SMN]WRdJLRQJKLMNRX]ZMLJ]NJacXJ]PQ]XNRZRZML]b
TRbZMcM^]NJVXVKRN]XJ
MTQRdJKJMWcVS]LJZNRX[RcNJ]PMTQRdJSMQ]WZ]SJ
PMWNRT]TRcNJXVKRNJXMT]L]QJcJNRWTQV_ZNJSR\JYJ
WJ_VLJNVVWTJcNRZRaJc]]VLMYRWTJcZMZMLRPQMNRSTR
XJZ]RWTJ]NRNRQNR_]ZNRZ]JYJWR]PVdc]SJT]NRSMX
M^Y]ZJX]NRZNJ]]XJYQVS_]NR]ZTRQRWR]KJbTNRLR
IRKVcTJTSMZT]ZV]QJZM^ QJYJVPQ]SVPcNJZNV]MdQJY]
PMYJTJSJWVWTJLZ]Xd]cNR[RZNRX]PQJRZNRXJST]LZMWT]
XVKRNJYJZJWXM[RXMWJ^cRYJLJT]ZJYL]NRQJK]ZR
ÏMLJQJKLMNZJJKJYM^MY]cJWRVLMRZNRXZML]b
TRbZMcM^]NJ]ZNMXRWVMTLMQRZRYMYJTZRXM^VZMWT]
]WSMQ]TJLJZNJ]YMWTVPZMWT]]ZMQXJ]NJaJc]NRWTMX
JKMX]WTMYMdZMPQM]QRZMaTNVYLMWTQV_RZMPMYQV_NR
QJYJXVKRNWS]bYNRcJTZ]SJºJbTNRL]ZMLM^JaWVLQRXRZM^
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EFGHIJKLMNPQRSTUJFVFWXFEJKFWIMYWHGIZLF[Y\]KJHLFXJ
I^GVJLMIWEJ\JL\]_MWE]LMEF[VLJL\J`
aF\]XMbYEJY]W]HNMYFLJWHGIZLFWIY\]KJHLFcFdReUJ
MWFbXKJWFZLF[fgVFZXF[hMLYMEJfIW_MG]YLM_MZ]KF
GJVEF\JHFH]MYGiJEJHFY]E]H^JVJ_MYJHJXJjk`l]NFWHJG
bIV]\JfNJK]GF\JFV^FGXFIlmnobIVpqrstu`l]NFWHJG
bIV]\JfV^FGXFFGFVLFcJE\]GWXF[VJ\]YLFcJnobIVpqrstv`
lJHL]wH]H]LJbIV]\FbJFbIV]\WXM\NGJxFty`z^FGXJ
bIV]\WXF[_KJXJHJMLKFL]t{`|]GWMLJKLFJG[FEVJWKIiLF[
bIV]JKJcJt}`TJHJKMNXL\FiLFc]dReUJt~`|GFLME]
XL\FiLFc]dReUJt`RFNFHJKLJV^FGXJJI]Gt`TJK]LYJG
YMNJxJL\JH]L]XMKFXMEGKMWKMi]LF[_GM\]XJHJE]VJLF[
VJ_G]V]LHJcF\IYFNFHJKLF[WJYGiJ\Jjk`dIV]\FmGEJHWX]LJ
PLH]GL]HItu`RMLJcF\]NGJYIzJNG]^IMLKFL]tv`dIKHFb]U
YF\WXF_GFXJVFWHJKLF[_MWHJEJMLKFL]ty`TJHJKMNbIV]\WXF[
_G]Yb]HJMLKFL]`
_KJLIdReUJ\]FEFw]WHGIXM_ME]VFEJL\]^ JVJISLKFL]
XJHJKMNdReUJXM\]]XMGFWLFcFbJMbMNIFHFYJ_IH]b
VJ\]YLFZXMN_G]HGJiLFXJYM^F\I\MwXEJKFH]HLF\]G]VIKHJH]
_G]HGJiFEJL\JfMYLMWLMYJFb_MWHJL]YMWHI_LMWE]wHM
dReZIEJF_MW\]YI\]IWEM\FbG]NFWHGFbJfhMLYMEFbJ
jhMHMH]XJfEFY]MH]XJfbIV]\WXM\V^FGcF_KJXJHJfXL\FiLFcF
FJG[FEI`

GJVYM^K\IMYk}`YMuk~`dRe\]XJM_FMLFGI
GJVEM\IF_GFb\]LFWIEG]b]LF[H][LMKMNF\JLJXMLNMHMEM
YEJY]W]HK\]JWIWHJELMNWIY\]KMEJL\JI_GJ]L\IfWXIU
_K\JL\IFM^\JEK\FEJL\IYFNFHJKLF[FYFNFHJKFVFGJLF[WJYGiJ\JI
WEM\FbE]W_Mb]LIHFb J^VJbJF_GM\]XHFbJIW_FM_GFU
XI_FHF^GM\L]_MYJHX]FNGJxIfJWEFWIHFG]VIKHJHFHF\]XMb
MEF[NMYFLJ^ FKF\JELMYMWHI_LFLJ]^ WHGJLFcFdReUJ
`bYc`[G`
JiLMWH_GM\]XHJbIVpqomGEJHWXFbIV]\FF_G]Yb]H
MLKFL]jMYu{`YMKF_L\Juk}`LMWFM\]LJVFEmGEJHU
WXFEFGHIJKLFbIV]\FIMZFKM\]FdFLFWHJGWHEMXIKHIG]lmf
XM\]NJW_MbFL\]I¡¢£¤¥£¥¦¦§¨¢¨
©ª«¬­®©ª«¯
°
XJM_MGHJKXM\F¡±¦§¢²¦§³§¦
¨ ´²`
SLMwHMWbJHGJbMFVLFbLMEJiLFb\]WHZFL\]LFcJYJWI
LJ_MGHJKIbIVpqrXMb_K]HLMWEF[GEJHWXFbIV]\FXM\]
dReEMYFIWEM\FbYEJbJWHGIZLFbG]NFWHGFbJjl]NFWHGI
bIV]\JfNJK]GF\JFV^FGXFIlmFl]NFWHGIbIV]\JfV^FGXFF
GFVLFcJIEKJWLFwHEIE\]GWXF[VJ\]YLFcJfJGF\]Z\]MNMHMEM
ybIV]\JfV^FGXFFWHJKLF[FVKMiJ^JfcGXE]LF[bIV]\J
FV^FGXFfXJMFGFVLFcJIEKJWLFwHEIE\]GWXF[VJ\]YLFcJf
YM^FKFWEM\I]^ WHGJLFcI`S_GJEYJLMbMi]bMG]FYJ
WIHME]GVF\]bFLF]^WFH]MEJ`PbJ\IFLJIbIZFL\]LFcI
YJbLMNFbJL\FbIV]\FLFWIVJWHI_K\]LFLJFLH]GL]HIf
FVNGJYL\JHJXEMNJWKMi]LMN_G]V]LHJcF\WXMNWIWHJEJ
VJ[HF\]EJKJ\]_GMLJKJi]L\]M_HFbJKLMN_GFXJVJVJE]KFX]
FbJK]bIV]\]`PV^ JV]_MYJHJXJSlpµjISLKFL]
l]NFWHJGbIV]\JfNJK]GF\JFV^FGXFIlmIEGwHJEJ\IW]MEF
_MYJHcF¶M_FWbIV]\JfM_F_MYJHcFfJYG]WJfW]GEFWL]
FLhMGbJcF\]f_MYJHcFMWHGIZLFbY\]KJHLFcFbJf_G]NK]YF
M_FWV^FGXFFYMXIb]LHJcF\WXF[hMLYMEJ`PV^ JV]_MYJHJXJ
TJK]LYJGYMNJxJL\JVJl]NFWHJGW]_G]IVFbJ\IEF\]WHFfH\`
JXHIJKLJbIV]\WXJYMNJxJL\JjFVKMi^]fWXI_MEFfYMNJU
xJL\JfGJYFMLFc]f_G]YJEJL\J·fXJMF_G]HGJiFEJL\]F
_G]NK]YJG[FE]JXHFELMWHFbIV]\JfNJK]GF\JFV^FGXF`
PVz^FGX]bIV]\WXF[_KJXJHJfYMXIb]LHJcF\WXF[hMLYMEJ
j¸MHMH]X]fFY]MH]X]f|]GWMLJKLMNJG[FEJFXL\FiLFc]
dReUJ_G]IVFbJ\IW]NGJxJF_MYJHcFE]VJLFVJ
_M\]YFL]bIV]\]`|KJLFGJW]WXMGJwL\]_ME]VFEJL\]FW
YMXIb]LHJcF\WXFbhMLYMEFbJhMHMH]X]FEFY]MH]X]H]
M^MNJFEJL\]LMEFbWJYGiJ\FbJ¹MLKFL]NJK]GF\JbJF
EFGHIJKLFb_JLMGJbJbJ`
º»¼½¼¾¿ÀÁ¼ÀÂ¼ÃÂ¼ÄÅÆÀ½ÇÈ¿
GJVYM^K\Iuk`¹uku`dRe\]IkvbIV]\J
FLWHJKFGJMÉIWHJEVJIYJK\]LMWFNIGLMWLM_M[GJL\FEJL\]
_MYJHJXJÉIWHJEJbIV]\Jl]_I^KFX]mGEJHWX]`]KFXM
VLJZ]L\]HMNWIWHJEJ_GMFVKJVFFVFVLFbLMEJiL]ZFL\]U
LFcFYJW]L\]NMEFbIEMx]L\]bMWFNIGJEJ\IWFNIGLMWL]
XM_F\]IWKIZJ\INI^FHXJ_MYJHJXJFV^ JVJ_MYJHJXJ
bIV]\JXM\]W]_M[GJL\I\ILJW]GE]GIIÉE]IZFKFwLMb]
GJZILWXMbc]LHGIÉE]IZFKFwHJIzJNG]^I®Éle`
ÊË¼ÇÅÌ¿ÀÅÅÍÂ¼Ç¼Ì¿ÇÈ¿ÀÅÄ¿Í¼À
Ä¿Í¼ÀÎÂÇ¿¼ÇÀ½ÇÃÃ¼Í¼Á¿
|GFb\]LMbWIEG]b]LF[H][LMKMNF\J^ GM\XMGFWLFXJ]^
_MGHJKJ_GMW\]ZLMW]XG]]MXMy_MW\]HJI
NMYFLF`SYu{`_MZ]KFWbM_GJHFHF_MW\]H]LJwM\]^
WHGJLFcFf_JbMi]bMVJXK\IZFHFYJWbMYMYJLJWFbJKF
MXM{]^ XMGFWLFXJ`
GM\ZFHJH]K\JLJwF[YFNFHJKLF[FVYJL\JHJXMx]G\]_MXJVJH]K\
_ME]JL]VJFLH]G]WFGJLMWHFVJLJwJYFNFHJKLJFVYJL\Jf
wHM\]E]KFXJ_G]YLMWHJXMW]IVb]IM^VFGZFL\]LFcJYJ
W]WEJXJMYHF[_I^KFXJcF\JHFWXJILJXKJYFMYWJbM}
XMbJYJ`

GM\ZFHJH]K\JQ]WK]H]GJXM\FdReM^\JEK\I\]
MYXGJ\Juk{`HJXMx]G^FK\]iFWE]E]IZFHJLMWH`
_MWK\]YL\F[Y]W]HNMYFLJIMZJEJbMWHJKLIH]LY]LcF\I
_MGJWHJVJLFbJL\J_I^KFX]F^GM\JXMGFWLFXJWEF[LJwF[
_GMNGJbJLJFLH]GL]HI`SYukv`_MZ]KFWbMW]XMGFWHFHF
YGIwHE]LFbbG]iJbJj¸Jc]^MMXMbfaFH]GMbf_JLJW
H]XMZ]XI\]MV^FK\LF\]Y]gLFGJL\]WHGJH]NF\]XMbILFXJcF\]
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